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Three Score Years Ago

, Th Aftermath of our
CIVIL WAR

prcented opportunities to for-

eign Investor which were fully
appreciated by them.

U

Today

The Aftermath of the
RECENT WAR

'present! opportunities to Amer- -

lean Investor such as have never
before been witnessed,

I
typ hare prepared an interfiling

' teller telling Jorth tome tueh oppar

)tuniliei, which teller ve that! be

glad to tend upon rejueitfor
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Geo. A. Huhn & Sons

MEMBERS
New York Stock Eichinje
Fliiladelphia Stock Ejchinjs
Chicigo Stock Exchinje
New York Cotton Eichanjj

111 Broadway NW York

Phone Rector 6310

1418 Walnut St., Phila., Pa.

Investment
Suggestions

GLIDDEN, DAVIDGE&CO.

Mtmhn Ntw Vort Stock Exchanit

20 Broad-Street- , New York

STANDARD

?
L

ISSUES

THE EFFECT OF
STOCK DIVIDENDS

ON

STANDARD OIL
PRICES

WE HAVE ritEPAREn A TIRC0.
IJH NO. UIVINO A RECORD
OF THE MARKET ACTION, OVER
A VEH101) OF YEARS, OF STOCKS
OF STANDARD Oil, COMPANIES
WniOll HAVE DECLARED STOCK
DISTRIBUTIONS.

CARLH.PFOR2HEIMER&CQ
Dealers In Standard Oil Securities.

2S DROAD ST.
rhoncs 4 Ilroad

WE RECOMMEND

Superior Oil
Operated under Management

of the

Atlantic Refining Co.

Earnings about $8.00 per share
Dividends $2.00 per share

Price $19.00

CtmAa on Application

McCIure, Jones & Reed
Mtmberi Nan York Stock Exchange

115 Broadway New York

Telephone Rector 7662

TOBEY & KIRK
Member N. V. STOCK EXCHANGE

BUY-SE- IX

Thompson-Starre- tt Co.
Commta

'I

FINANCIAL NEWS

AND THE SITUATION

IJcnrinff of Govern meat 0 Tor

Cent. Bid for Capital Upon

Investment Situation.

LOANS AND CIRCULATION

' . i I It rt l...Inn Tin
1TICC UllllMlfr Mlllllliiiu.i "u- -

strlctions on Non-Esseiiti- al

IlorrowiiiRs.

Ur WIM.IAM JUHTUS IWIH9.

When tha United fcltnten Treasury l)lls
6 it cent, for n year's accommodation
It Is pretty jure to attrnct genuine In-

vestment uii I for Its tnx exempt
securities, which In why further

of tho Intercut rnto on Treasury
certificates jf Indebtedness Is a develop-

ment of fur reachlnK slKnlflcnnco to tho
Invrstment markets and tflvcs rise to

calculation!! as to where the
InrrcasliiB cost of credit Is likely to end.
rm. tTHllr..f L'toln. riAlUM hpfnm Of
I l)U wmv
fered such a IiIkIi Interest rnto for such
ncoommodntlon, hut tho move was made
necessary by tho hlddlnir of 7 or 8 per
cent, by corporation of high credit and
Intensity of ciodlt strain. It Is fortunate
that Treasury borrowing liavo been put
on a 6 per cent. Intercut basis, for much
of our credit strain resultH from cheap
credit In days followlnB tho armlstlco
when the policies of tho Federal Keserve
hanks were hirijely determined by the
government s nniinr.1111 rcquiri-un-iiui-

. .m- -
,t, n...,.,uiirt Mat.niilhlv mn re.

tired nearly $1,000,000,000 of I.lber'.y
bonus, wnai lcany una nayi'tnou
t ..AMtA nt II, at ftinrinri InilfthL

tdncss Into temporary obligations which
nanus virtually navo uccn iuuiu iv
carry, which means that the Govern-
ment has taken from tho banks enough
credit to support a floatlnu debt of
$3,000,000,000 and mado necessary for
banks to consider future Government
borrowlnss first of all In rcspondlntr to
needs of commercial borrower.

Creilll Ntrnln.
Those developments emphasize Im-

portance of money Ktraln as ttyo con- -

frnlllncr tnMnnnrn In Investment affairs
during tho latter half of 1920, which Is

likely to be an extremely interesting
period In American finance. Notwlth-,innilln- i.

tlin 7 ir cent, rediscount rate
adopted a few days ago by the Federal
Reserve banks of New York and Chi-

cago, tho Federal Iteservo system re
ported last weeK a reserve 01 oniy
ur nhl(.h W.1H bllt a trlllo mOTO

than the low record figure of 42.2 per
cent, touched on .May n. a unnermore,
the system established new low records
fnr rmllurminl!) mill circulation ami tll6
'borrowing demand continues as strong
as ever, with Impending corporation
loans as the factor of chief significance
with which the Investment markets have
to reckon.

finrerninmt Iljcpendltnre...
Th Inrllvii1nni nre that TreaRurv flc- -

tff trin full rlanl vpfir pndlni? with
this month will show total Government
expenditures, apart from financing oper-

ations, of $6,750,000,000, which would
be at tho rate of $18,000,000 a day nnd
would bo only 60 per cent less than the
outgo reported In the year of greatest
war expenditures and fully 800 per cent,
greater than that of the last pre-w-

year. Even Great Urltnln, which surely
had larger outlays man we ever nau,
will Bhmv pTtiendltures of only 740 per
cent, more than those of tho pro-w-

year, tho total being aDout t,uuu,uuu,-00- 0,

and tho decline from the year of
lo.nf wnr rmtl.iva 38 tier cent. Our
Government still Is spending money at
an unprecedented rale, nui it is 10 us
hoped that tho 6 per cent. Interest rate
may Influence a reduction of such out-i- v

mint rnti. for Government bor
rowings ought to make AVnsnington of- -

atnn nnd think What SUCh' trlfleS
as $400,000,000 noto Issues cost a people
already overburdened wun nign recoru
living expenses.

rtnllrnfiil Ilecomtrurtlon.
The railroads nre In need of capltnl

and must have It. Immense orders for
new equipment and rolling stock of the
sort that will lessen the likelihood of
having another such freight blockade
as tho country has Just passed through
have been given out. Largo advances
have been made to somo roads out of
tho $300,000,000 revolving fund provided
by tho transportation act of 1920, and
several roads of good credit have ap-

plied successfully to tho Investment mar-

kets through the sale of short term se-

curities and equipment trust certificates.
Hut the weaker rpads have not been
cared for fully, nnd must be helped by
tho Interstate Commerce Commission If
they aro to be kep going. Reduction In
Northwestorn dividends was not looked
for, and emphasized the-- , difficulty ex-

perienced by somo of the best known
roads In strengthening sufficiently their
financial position to Justify tho continu-
ance of current dividends.

Large Maturities.
Resides caring for present require-

ments, the roads have to consider large
maturities of next year, when $334,000,-00- 0

of obligations will fall due. This Is
probablj a record total of such maturi-
ties for a year, and means that the rail-

roads will havo to renew such portion
of that indebtedness as can be extended
on a C or 7 per cent. Interest basis
against a 4 or a 5 per cent, level when
the original advances were made, which
will add to fixed charges and make It
necessary for roads to strengthen their
revenue account In accordance with pro-
visions of tho transportation act of
1920, Insuring at least a 5 per cent,
return on property Invested. That re-

turn must be forthcoming, as It Is guar-
anteed by the act, and the Interstate
Commerce Commission will have to pro-l-

for It.

Railroad Securities.
That protection explains the relative

strength displayed by seasoned railroad
securities throughout the liquidating
period and accounts for quiet buying by
hard-heade- d Investors, who appreciate
tho changed position of the transporta-
tion Industry slnco the new law took ef-

fect. It Is, therefore, the one Industry
to which specific Income return Is guar-
anteed against all contingencies such
as wage Increases and exorbitant prices
for supplies. Many roads are In deplor-abl- o

physical condition as a consequence
of high pressure war business at a time
when scarcely any repair work was
undertaken or new equipment added.
Those defects must bo remedied and
roads put In shape for proper service
during the season when crops nre being
moved and agricultural districts devel-
oping enormous merchandise, business
which must be handled In the fall. The
probability Is that carriers will get the
assistance they need to meet those neces-
sities, as the people realize hs they have
never realized before that lost freight
means dead credit, which, In a 7 or 8

per cent, money market, becomes an
enormourly expensive luxury. The eco-

nomic waste represented by a huge
freight blockade In this country of 110..
CCO.C00 active, resourceful and alert peo-
ple Is about as shameful an occurrence
as an Intelligent public can be guilty of.

Foreign Credits.
Banks are formulating gradually a

programme for essential lending, as the
whole country has coma to realize that
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only productive loans should be made
with Federal reserve basis as low as it
Is and total borrowing demand almost
unprecedented. Tho Reserve Hoard has
not Indicated Its attitude toward for-
eign credits, many of which fall In the
essential class, being vital to the wel-
fare of foreign consumers nnd necessary
for continued prosperity of thosm Ameri-
can producers who do a lucratlvo busi-
ness nbrond, Those loans were never
harder to handle, becauso of unsetled
conditions abroad, but the pressure to
get them Is very great and likely to
figure prominently In tho money market
outlook for many months, Their status
under tho new order of things must be
defined sooner or later, hut the prob-
ability Is that every bank will determine
the question without a general ruling by
the Reserve Board,

Hrltlsli exports In May touched a new
high record of (119,319,632 and Urltlsh
Imports wcro the lowest of any month of
this year nnd were 166,37.,051, which
brings the Import excess for May down
to 47,059,000 nnd shows that Great
Urltnln Is making notable headway In
I 'covering her foreign trade position,
Rut tho people of other nations less for-
tunately situated are In a deplorable
position and ought to receive such assist

Sales for week.
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ance aa American merchants could fur-

nish through the extension of sufficient
credits to cover the exports of necessary
merchandise and foodstuffs. Those de-

mands will be canvassod fully nt Uie
financial conference abroad

nnd soma programme of cooperative ro-li-

will be attempted. '

Kfrecls of Deflation.
The readjustment caused by deflation

Is always painful In some aspects, but
the present process will bo highly bene-

ficial In the long run. Tho country Is
getting down gradually to a price basis
at which consumption wjll enlarge and
expenses be reduced. The movement has
Just begun, but It Is gaining momentum
because tho craze Is popular and mer-

chants generally are reducing prices and
organizing sales calculated to Increase
public consumption of goods. It has had
llttlo effect on foodstuffs, but their prices
must bo affected ultimately, as the whole
nation has become aroused agalrtst high
living costs nnd factors which bring
them about. Tho work of financing tho
world back to a poaco basis Is progress-
ing and the' time when war prices will
glvo way to peace prices In Industries
not affected, by the price cutting move-

ment apparently Is not far off. When

TOTAL TRANSACTIONS IN TH
1920.

2,354,483

900 Adams Express . , . .
900 Advance Itumely . .

400 Advance Rumcly pf.
800 Ajax Rubber
800 Alaska Gold XI
400 Alaska Juneau O M

3300 Allls Chalmorn Mfg.
400 Allls Chalmers Mfg pf...
600 Am Agrlo Chem
200 Am Agrlo Chem pf...
300 Am Hank Note

2200 Am licet Sugar
2300 Am Bosch Magneto, ,

1500 Am Urako Shoo & Fdy..
10700 Am Can

200 Am Can pf
12600 Am Car & Foundry

1200 Am Cotton Oil
150 Am Cotton Oil pf

5000 Am Druggist Syndicate..
400 Am Express

1300 Am Hide & Leather
1200 Am Hldo & L pf ex dlv..

100 Am Ice
9800 Am International Corp. .

100 Am La France Flro Kng,
900 Am Linseed Co

36100 Am Locomotive ex dlv...
600 Am Iiocomotlvo pf

25800 Am Safety Razor
16000 Am Ship & Commerce..
4400 Am Smelt & Ref

600 Am Smelt & Rof pf
300 Am Smelt Sec A

4400 Am Steel Foundries,...
100 Am Steel Foundries pf..

5600 Am Sugar Rof
150 Am Sugar Ref pf

55600 Am Sumatra Tob.....
200 Am Sumatra Tob pf
100 Am Tel & Cable

4900 Am Tel & Tel
300 Am Tobacco pf new ex dlvi

18900 Am Tobacco sec. . . .

29800 Am Woolen
300 Am Woolen pf
500 Am Writing Paper pf
COO Am Zinc. L & Smelt.
200 Am Zinc, L & Smelt pf . . .

6700 Anaconda copper
100 Ann Arbor
400 Associated Dry Goods...
100 Assoc'd Dry Goods 1st pf

6500 Atcli. Ton & Santa Fe. . .

1500 Atch, Top & Santa Fe pf.
100 Atlanta, Blrm & All

00 Atlantic Coast Lino.
1 Atlantic Refining . .

100 Atlantic Refining pf.
12300 Atl, Gulf & W I S S.

800 AuBtln Nichols
infisnn Hnidwln locomotive Wks.

200 Haldwin Locom Works pf
7581 Ilaltlmore & utuo
1500 Hnltlmore & Ohio pf

COO Rarnsdall Corp "A"
500 Rarnsdall Corp "R"

16200 Harrctt Co
1,700 Rcthlehcm Motors
1300 Hethlehem Steel

200 Bethlehem Steel 7 p c pf.
400 Hethlehem Slcel 8 p c pf.

84800 Bethlehem Steel B
900 Booth Fisheries

1700 Brooklyn Rapid Transit. .

800 Bklyn U Tran ctfs of dep.
200 Brooklyn Union Gas
300 Brown Shoe
lOOIRuffalo & Susq'anna ctfs..
100 Hums Bros
300 Butterlck Co
600 Butte Conner & Zinc
600 Butto & Superior Copper..
600 Caddo Cent O it
600 California Pack Co

1S00 California Petrol
400 California Petrol pf

C734 Canadian Pacific
7100 Central Leather

200 Central Leather pf
2800 Cerro de Pasco Copp

700 Certaln-teo- d Prod Corp..
14000 Chandler Motors ox dlv.

2000 Chesapeake & Ohio
200 Chlcaeo Grt Western pf .

4800 Chicago, Mil & St Paul...
7500 cnicago, mii & mi raui pi.

29400 Chlcaeo & Northwestern.
9 Ofl Chicago & Northwest'n pf

1400 Chicago I'neumatic tool.
30800 Chicago, H I & I'acinc....

1100 Chi. It I & Pao (DC pf...
900 Chi, R I & Pac 7 P c pf . .

dsou cmio uopper
1600 Chlno Copper
11C0 Clev, C, C & St Louis. . .

300 Clev, C, C & St Louis p:.
300 Cluett. Peabody & Co. . .

4600 Coca-Col- a

6001Colorado Fuel & Iron...
200CoIorado & Southern...
200IColorado & South'n 1st pf

3000 Columbia Gas & Electric.
24000 Columbia Graphopnone . .

900 Comp Tab Record
300 Consolidated Gas
160 Con Interstnto Cal Mln...

5400 Consolidated Textile
600 Continental Can

5100 Continental Candy
18800 Corn Products Ref

300 Corn Products Ret pf
400 Cosden & Co

66500 Crucible Steel Co
12000 Cuban Am Sugar ex dlv. .

14800 Cuba Cane Sugar ,.
4600 Cuba Cane Sugar pf

200 De Beers Mines Am
100 Deere & Co pf

1100 DelawaVe & Hudson
1500 Del, Lack & Western
4700 Denver & Rio Grande
3200 Denver & Rio Grande pf.

250 Detroit Edison Co
100 Detroit I'nlted Ry
600 Domo Mines
100 Durham Hosiery Mills. . .

100 Durham Hosiery Mills pf.
600 Elk Horn Coal Corp

1400 Endlcott Johnson ex dlv.
400 Endlcott John pf ex dlv..

3800 Erie
1000 Erie 1st pf

100 Erie 2d pf
16200 Famous Players-Lask- y ..

300 Famous Players-- L pf . . . .
300 Federal Mln A Smelt
100 Federal Mln & Smelt pf . .
100 Fisher Body Corp
100 Fisher Body Corp pf....

21000 Flsk Rubber
8900 Frceport Texas

200 Gaston W ft Wlgmore. . .
400 Gen Am Tank Corp

1800 General Chemical Co
139 General Chemical Co pf..

2600 General Cigar Co
200 General Cigar Co deb pf . .

2100 General Eleo Co ex dlv. .
90200 General Motor ctfs

100 General Motor pf
1200 neneral Motor CorD deb. .

200 G Motor Corp deb pf 7 p c
4000 Goodrich (II V)

100 Goodrich (B F) pf
300 Gray & Davla

17200 Great Northern pf
1900 Great Northern Ore ctfs.

600 Greene Cananea Cop....
200 Gulf. Mobllo & North....
100 Oulf, Mobile & North pf..
200 Gulf States Steel
400 Hendee Manufacturing ..

18900 Haskell & Barker Car....
4200 Hupp Motor
8300 Illinois Central

800 Indlahoma Ref . .':
6100 Inspiration Con Copper...

700 Intcrboro Con Corp
2C0 Intcrboro Con Corp pf....
600 Int Agrl Corp pf

16900 Int Harvester Co
6200 Int Mer Marine....,

14500 Int Mcr Mnrlne pf.......
3500 intcrnafl Motor Truck. . .

SCO Inter Motor Truck 1st pf.
100 Inter Motor Truck 2d pf.

4200 International Nickel ....
500 International Nlokel pf...

imcn International Paper .1...
700 Intornat'l Paper pf,stpd..
luu iniernauonai ojui .....

1800 Iron Products Corp
500 Jewel Tea

J300 Kansas City Btnrthern...

1919.
8.373,797
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1

2?

that movement Is concluded It will take
less credit to finance day to day busi-

ness and the country will bo In a posi-

tion to undertake many constructive en-

terprises which have had to bo held In
abeyance during acute credit strain.

New York and Hartford insurance Slocks,
Did. Aiked.

Aetna Csnuslty Buret 430 470
Aetna. Imursnco Co 470 400
Aetna Life Insurance Co MO S33

Aiiursnce Co. of America,... 03
American Alliance 273 290
City of New York 203 213
Continental 72 711

Commonwealth HOO R25
Fidelity rhenlr MO WO

Franklin 73 83

Olens Falls 40 53
Globe A Rutgers 1200
Great American, new stock,... 233 203
Htnover 83 03
Hartford Fire Ins. Co 1575 6S5
Home BIO MO

National Liberty 173 1SS
National Fire Ins. Co 433 470
New York Plate Olaa 110 130
Nlataia 123 150
North River 40 43

Northern 102
Pacific 43 CO

Thoenli Ins. Co 490 W
Htanriard t'lre Ins. Co 73 83
Rtuyvetant M 73
Traveler B23 560
United Btetn 43 60
Wc'tchfSter .. 33 83

Ex rlslite.

E
JUNE 12, 1920.

Year to date
Rente 1S20. IIHt.I DIt.

lllth" Low. Iln . Ylrld. Silfi,
162 9S 4 3.711 50U
105 96 8 8.39 100

95 53 .. .. 300
33 25 2 7.30 3700
48 21 1.20 4.94 18000
98 95 '4 4.21 100
91 0 3 6 8.28 11900
38 26 2 6.48 1300
47 39 3 8.24 1400

110 100 7 7.50 900
36 25 Vi 2 6,78 5800
28 14 .. .. 1400
70 44 .. .. 800

183 131 12 8.45 800
112 97 7 7.23 1500

64 Vi 60 4 6.67 600
161 108 10 8.03 200

63 39 7 16.28 1000
80 21 2 10.00 200
32 29 .. .. 100
38 18 ,. .. 200
63 37 .. .. 200

137 111 8 7.02 400
222 161 10 6.48 31500

26 18 2 9.76 1010
71 22 1.60 5.00 29600
62 40 4 9.09 9100
18 9 .. .. 600
80 63 7 10.04 100
60' 60 4 7.69 100
11 3 .. .. 3100
31 21 .. .. 12100
49 36 .. .. 15100
09 3 69 3 B.OO .1200

100-7- 95 7 7.48 100
40 30 .. ,. 10900
61 32 4 10.63 100
40 32 3 10.14 300
72 44 .. .. 13200
91 83 7 7.71 3600

125 106 7 6.54 100
80 58 5 8.26 3250
13 8 .. .. 300
89 63 6 8.96 400
93 72 6 7.69 400

110 100 7 6.91 200
17 11 1 8.00 700
47 33 .. .. 300

117 92 10 10.26 300
77 64 5 7.43 9700
48 30 2 7.70 100
61 45 2 . 5.56 300
36 23 .. ., 58600
21 16 1 5.55 100

100 88 7 8.19 8800
72 64 4 6.18 200
58 48 5 9.52 300
81 68Vi 7 10.37 23400
77 Vi 49 5 9.28 2300
29 28 . . . . 300
22 16 50c 3.12 400
60 37 4 10.36 10400
55 44 2 4.98 300

5 3 40c 9.52 3000
9 6!4 .. .. 500

157 107 S 6.45 300
41 21 .. .. 1200
65 47 3 5.22 500
78 63 4 7.55 2000
61 Vi 41 Vi 5 10.70- - 700

116 71 6 5.81 100000
111 67 6 6.12 7600

47 30 4 12.70 300
43 37 3 7.77 16125
36Vi 20 .. .. 1100
42 30 .. .. 1200
16 9 .. .. 100
32 22V .. .. 3900
51 42 .. .. 200
42 34 3 8.16 1700
39 37 .. .. 7100
82 45 .. . 20&C--

108 90 8 8.46 200
23 15 900
98 81 .. .. 800
80 50 4 6.33 200
64 Vi 61 Vi 5 8.93 400
91 86 6 6.98 100
33 21 .. .. 1200
27 15 Vi 1 5.97 200

113 84 8 8.00 4500
104 96 7 7.12 1C0
124 108 8 7,27 2300
120 74 5 4.98 11800
106 SS 8 8.00 4000

22 16 1 5.88 1800
34 64 4 4.74 84400
45 32 2 4.62 SCO
45 33 2 4.62 200
94 68 .. .. 1300
92 34 .. .. 1OSC0
55 37 1800

124 S4V6 8 6.33 60700
106 94 7 7.45 100
120 93 5.20 4.35 16900

17 14 1 6.25 100
25 16 .. .. 9600
34 23 .. .. 100
18 11 8600
30 20 .. .. 7200
83 41 6 11.85 500
21 8 .. .. 4400

9 6 .. .. 500
18 12 .. .. 100

119 112 7 6.21 100
90Vi 72 74c 1.32 1700
48 28 .. .. 27500
82 61 6 8.96 1700
94 64 7 7.96 200

105 88 6 6.51 22600
26 18 ,. .. 11000
58' 60 5 9.01 1100

850 625 20 3.03 147
113 101 7 6.91 9100

51 Vi 37 4 9.76 800
54 50 4 5.58 5300

126, 59 7 9.76 63600
101 94 7 7.71 1000

60 41 C 11.85 700
47 40 4 9.62 100
13 9 .. .. 800
50 43 3 6.22 34700

214 156 .. .. 133
47 2o .. .. 8800
17 11 .. .. 100
95 60 6 8.57 14700

106 85 7 7.86 100
38 13 .. .. 8100
66 48 5 8.93 1400
36 28 2.50 8.30 100
99 80 7 8.76 300

200 164 8 4.86 200
127 73 8 9.00 4100

38 27 .. .. 2100
124 110 10 8.83 13000

69 61 4 6.26 1000
63 40 4 9.09 600

148 130 8 6.18 600
53 48 3 3.66 300
96 93 7 7.53 100

224 176 12 6.00 23001
13 8 .. .. 1400
29 17 .. .. 1900
96 64 3 3.66
37 6 .. .. 100
78 53 6 9.14 20000'

116 77 8 8.99 26700
69 40 .. .. 2000

143 83 8 S.39 18600
115 103 , 8 7.44 600

76 56 6 10.26 1600
109 89 6 5.29 102700
116 104 7 6.71 10100

80 6E 6 6.51 2300
12 7 .. .. 600
97 42 6 7.36 41C00
80 69 4 5.48 800

112 104 8 7.56 100
113 78 6 6.S4 200
20 17 2 10.00 20200
10 7 .. .. 2400
31 20 .. .. 3700
20 14 . 100
76 48 .. .. 400
12 8 .. .. 1100
32 20 .. .. 700
66 64 4 6.67 200
89 82 7 8.27 1000
65 44 4 8.00 3500
14 9 .. .. 1000
2 16 .. .. 600
69 47 4 7.40 1400
32 16 1 6.13 60600
93 77 7 8.63 400
82 63 s5 7.92 1800
J8 91 7 7.65 700
33 23 .. .. 100

145 120 8 7.88 1400
116 107 7 8.66 200

95 60 C -- 8.82 3200
93 SS 7 7.36 100

Val

Cos pf

2d nf

STOCK EXCHANGE

New Tork
ended 1

Monday .,
Tuesday ..
Wednesday.
Thureday .
Friday ...
Saturday .

Totals .,
Year to

Monday

Wednesday 17,330,000
Thursday 14,813,000
Friday ...

.. 0,834,000

Totals ..$84,433,000

date. 1.628,806,000

nankins; Symposium.
symposium on

of a series of discussions on
some of the functions
up tho dally work of the bank will be
held June 15 at the convention of the
American of Banking.

NEW YORK STOCK EXCHANGE
1920.

Kellv Sflrlmrtleld Tiro
Kelly Tire 8 p c pf
Kcisey wneoi u
Kennecott Copper

Tiro &
Kress (9 11) & Co
Lackaw Steel Co ex dlv..
Leo Rubber & Tire
LehlKh ev

data,..

Tuesday

Hold
A

Liggett & Myers Tob pf . .

Loewi,
Loft, Inc.
Loose Wiles Biscuit

(P) Tobacco...
Louisville & Nashville, .. .

Mackay
Manatl Smear

Saturday

making

Spring

Keystone Rubber..

Lorlllard

Elevated
Martln-Parr- v Com
Mathleson Alk
Maxwell Motor
Maxwell Motor 1st pf...,
Mays Dent Stores
Mexican Petroleum
.Miami Copper
Middle estates uu ex aiv.
Mldvalo Steel & Ord
Minneapolis & St L new. .
Minn. St P & S S M . . . . .
M, St P A S S M L Lines.
atl IBtHj U I If rVtlll Vi

Missouri Pacific
Mlmourl Pacific pf
Montana Power . ,

Montana Power pf
Mont Ward & Co
Mulllns Body
National Acme Co
National Aniline & Chem.
National Anl & Chem Pf.
NatlonnI Biscuit Co
National Cloak & Suit
National Conduit & Cable
National Enam & Stamp.
National lead Co ex uiv
National Lead Co pf....
Nevada Con Copper....
New Orleans, Tex & Mox
New York Air Brake...
New York Central
New York Dock
New York Dock pf
New York, N H & II....
New York, Ont & West.
Norfolk & Western
Norfolk & Western pf..
North American Co....
Northern Pacific
Nova Scotia S & C
Ohio Body & Blower....
Nunnnlly & Co
Ohio Cities Gas
Ohio Puel Sunply
Oklahoma Prod & Ref. . .

Ontario Silver Mining. . .

Otis Elevator

June

Otis Steel
Owens Bcttle Co
Pacific Development
Pacific Gas & Electric...
Pan Am Petrol & T
Pan Am Petrol & T B. . .

Parrlsh & Bingham
Pennsylvania R It
Penn Seaboard Steel....
People's Gas.
Peoria & Eastern
Pero Marquette
i'ere pt
Philadelphia Co
Phillips Petroleum
ricrce Arrow Motor
Pierce Arrow Motor pf..
Plerco Oil Corp
Pierce Oil Corp

To

Inc

Pitts, C, C & St Louis....
rittsDurg 1 oai or ia. . .

Pittsburg Coal of Pa pf
Pittsburg & West Va. ..,
Pond Creek Coal
Pressed Steel Car
Pressed Steel Car pf . . .

Pullman Co
Punla Allegro Sugar...
Railway Steel
Ray Consl Copper
Reading
Reading 1st pf
Reading
Remington Typewriter .,
Replogle Steel
Republic Motor Truck. .

Iron & Steel
Republic iron & steel pr..
Royal Dutch Co N Y,...
St Joseph Lead
St Louis-- San Fran
St Louis & San Fran pf . .
St Louis Southwestern...
St Louis Southwest pf..
Savage Arms Corp
Saxon Motor
Seaboard Air Line
Seaboard Air Line pf . . . .

Sears Roebuck Co Pf....
Shell Trans & Trading...
Sinclair Consol Oil
Sloss.Shef field S & I

S & I Pf..
Southern Pacific
Southern Railway
Southern Railway pt. . . .

Standard OH of N J
Standard Oil of N J pf . .
Stewart Warner Speed..
Strombcrg Carburetor . .
Studebaker Corn
Studobaker Corp pf
Superior Steel Corp
Temtor Com & Fruit....
Tenn Cop & Chem
Texas Co
Texns Co 60 p c paid. . . .

Texas & Pacific
Third Avenue
Tobacco Products
Tobacco Products CI....
Transcontinental Oil ....
Transue & Wms Steel....
Twin City R T
Twin City R T pf

Typewriter ..
Union Bag & .raper
Union Oil
Union Pacific
Union Pacific pf
United Alloy Steel
United Drug Co
Un tod Drug Co 1st pi...
United Dyewood pf
United Fruit Company...
United Ry Investment
TTnlted Ry Investment nf.

6170ofUnlted Retail Stores
U S Express
U 8 Food Prod Corp...,.
U S Ind Alcchol
U S Realty & Imp '.
IT S Rubber
U S Rubber 1st pf
U S Smelting, It & ai
U S Steel
U S Steel pf
Utah Copper
Utah Sec Corp
Vanadium Corn

Chem
Chem pf....

Va Iron, Coal & Coke....
Vlvaudou V
Wabash
Wabash pf A
Wabash pf B -
Wells Fargo Express
Western Maryland
Western Pacific
Western Pacific pf
Western Union Tel
IWestlnghouse E & M

SALES.

Wheeling & Lake Erie.. . .
Wheeling & Lake Erie pf .
White Slotor
Willys Overland
wiuys overiana pi
Wilson A Co
W ilson & Co pf
Wisconsin Central
Woolworth (F W) .......
Woolworth (F W) pf....

ramp ......
Pump pf A..

Stock Exchange sales week
li

STOCKS.
1020.

416.I1M
881,012
814,704
.180.043
M1.47J
313,470

I.6M.691
1,882,130
1,382,280
1,203,310
1,498,130

2,334,483 (,173,817

.117,707,O70H U3.8OM20

BONDS (TAB

.$18,803,000 113,211,000

. 17,038,000

.
li.twi.uw

077,030

10,830,000
6,322.000

1919.

Illzh. Low. I

108
96
65
27
31
95
73
31
43

100
30
17
47

142
100

61
124

40
20

43
62
95
36
38
34
70
92

107
64

9
67
78

102
13
33
98
69 Vi

32
45
30
18
89
65
63
73 Vi

67
29
16
38
61

4

7
125

24
67 Vi
61
48

104
98
32

9
24
39
37
39
62

84
75
56
86
28
17

101
98

111
103
100

17 Vi

88
43 Vi
43
64
89U
52
94
94

117
16
25
83
13
25
50
10

7
13

112
76
32
67

r,e?

63

26
104
1061i

8

1019.

1020. 1010.

Lett

001

105
96
62
27
25
J j
69
28
42V4

iuu

64
62
06
64
28
16
37
50

ft
124

24
57
53
46

100
94
31
35 Vi
25
36

9
23
39
36
38

63
84

108i
96
65

3

1018.
207,343
387,801
412.043
484,170
610,210
323,900

2,403,733

68,750,241

1018.
$3,603,000

4,163.000
4,783,000

,87,000
4,033,000
8,004,000

$09,332,000 $28,227,000

.1,828,132.003 700.709.000

practical banking
consisting

principal

Institute

Manhattan

Works....

Chicago...

Marquette

Spring...

Republic

Underwood

wonmnxTon
Worthtarton

VALUE).

14,247,000

125,802.329

P

aa

11,070,000

1918.
66.766.241

1

2

- 1

9.:

Odd lots. '

NOTE Odd lot transactions are not recorded In separata 11ns unless tales
were made at price outride of the regular full lot ranr. t

BROWN BROTHERS & CO.

Philadelphia

till
NEW YORK

Jravelers Letters of Credit

Investment Securities

Deposit Accounts

' '

BROWN, SHIPLEY & COMPANY
rstab!!st 111

Office fer Travelers
rtuaiera Ceurt. LotMury

( u LONDON, U. ,W.
LONDON. B. a

Standard Bank of
South Africa,IP

ARE atall times very glad to discussWESouth African and Australian trade
conditions with exporters and importers.

Established 58 Years

370 Branches and Agencies

Resources $350,778,055

XrvTH. MACINTYRE, Agent
68 miX STREET NEW YORK

Kidder, Peabody & Co.

Announce, that pending

the completion of the new
' Stock Exchange Building,

corner of Wall and Broad

Streets, inwhich they will
be permanently located,

they will occupy

TEMPORARY OFFICES

at

18 Broad Street
NEW YORK

Stone & Webster, Inc.
147 Milk Street 120 Broadway 38 So. Dearborn St.

BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
Industrial and Public Service Properties

REPORTS
' on Valuation and Operating Efficiency

Superior Oil
Corporation

Management directed by
the

Atlantic Refining Co.

which has contracted for
entire output of corporation
for ten years.

Price $19 per share

Circular on request

6raham;Parsons"XCo.
435 Chestnut St. 115 Broadway

Philadelphia New York

Rector 9112-- 5t

EaUblkbed

Mark A. Noble. Theodore C. Corwl'

NOBLE & CORWIN. .. I r .
wuraiuoi. New York

Corn Exchange Bank Rights
Irving National Bank Rights

Lincoln Trust Rights
National Park Bank Rights
.New Jersey Zinc Rights
Niagara Fire Ins. Rights

Telepbene 1111 Bread

ton

of

W. F. Ladd & Co.

Invwtment
Securities

New York

J

J. K. Rice, Jr. & Co. Will Buy
100 Arcadia 8ngar Com.

Z0 Bank of New Tork
100 Continental Ininrtnce
100 Empire Rteel Com. ft rfd.

3 FldelltT-rhenl- x Iotorance
100 Federal IJcht A Tree. pfd.
U Humble Oil A Iteflnlnc

100 North Hirer Ins. "nirhts"
100 Nat. Oil of N. J. Kd.
60 Northern Securities Stnbs

100 New Jener Zlne "IUll,
100 N. Y. SUte Rjrn. Com. Pfd.
IOO Splltdorf Elretrlo Com.
100 Hard Baldnr Com. & rfd.

J.K.Rice,Jr.&Cd.
t nonee euuo to 10 John. 38 Wall St., N. T

lnaawtafi
JteWea

II " 1

8KMB5bsBH55

E.W. Wiper &C.

X.1.S1

Dot

r. r. om ariM
C Mm I

M New Stu, Maw York '1All rin

for i

for i
f- - .

mfor n

t. 'John 31


